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Magnolia Petroleum

Otto Eisenlohr & Bro. Pfd.
Amalgamated Sugar Pfd.

Rolls Royce Pfd.
Firestone Tire 7 Pfd.

Austin Nichols & Co. Pfd.

Liggett & Myers rts.
Mexican Eagle Oil rts.

Motor Products
Penna. Coal & Coke
Kaufman Dept. Stores
Schulte Retail Stores

orton lachenbruch & Co.
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eliminated elements of weak 10343 Broad St.
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excitement and such advances as OC' 95
curred were and In the kind of 143
securities demanded by 97natlng The demonstration lndl

4K.Bice,Jr.&Co.
We HaOe Orders in the

iFoIlowing Bank, Insurance

and Trust Co. Slocks:

Battery Park Nat Bk.
Bankers Stk. & Rts.
Central Union Trust

Nat'l Bank Stk. & Rts.
Corn Exchange Stk. fit Rts.
Empire Trust
Equitable Trust
Farmers Loan & Trust Stk.
Foreign Bk. Corp.
Guaranty Trust

Natl Bk.
Hanover Nat'l Bk.
Irving Nat'l Bk.
Liberty Natl Bk. . .
Manufacturers. Trust
Mechanics As Metals Bk.

"Merchants Nat'l Bk.
Nat'l City Bk.
National Bk. of
Nat'l Bank of Cuba
National Park Bk.
State Bank
Second Natl Bk.
United States Trust Co.
Am. Merch. Marine Ins.
Am. Alliance Ins.
Alliance Realty
City of N. Y. Ins.
Continental Ins.
Franklin Ins.
Fidelity Phenix Ins.
Glens Falls Ins.
Great American Ins.
Home Insurance
Niagara Ins.
National Surety Stk. &s Rts.
Nat'l Liberty Ins.
North River Ins.
Realty Associates
United States Fire Ins.
Westchester Ins.

.K.Rice, Jr.& Co.
rfeDea4(i)0 to 4010 John. JSWallBUN. T.

Investment
Suggestions

Atk for Our Booklet

or

Offerings

GLIDDEN, DAVIDGE

CO.

Memlen Sock Exthanst

20 Broad Street
New York

Improve your
investment po

sition by taking ad-

vantage the pres-

ent high yield
and seasoned

securities. Income
may be increased
without sacrificing
safety rearrang-
ing your holdings.
Our experience and
advice at your
disposal.

J. JUL Byrne & Co.
Members Slock Exchange

60 Broadway New York
Telephone Rector

TOBEY & KIRK
VfEMBEUS STOCK EXCHANGE

HHHHsf

Wire Wheel Corp.
c Amor. Com.

Mark A. Noble Theodore C. Corwln

NOBLE & CORWIN
IS Broad St- - York

Chase Nat'l Bank
STOCK RIGHTS
Telephone 1111 Broad,

w

FINANCIAL NEWS

AND THE SITUATION

Highor Price Movement la Ac

companied by Sustaining
Market Strength.

MONEY BATES ARE EASIER

dent

Reduction of Luxury Buying
Sales

and Bond Haricot Aro Hangs.
Hlth.1

Problems of 1920.

WILLIAM JUSTUS llOIES.
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Commerce

68 42rated that tho preceding fortnight's seri 107 88ous declines had strengthened the mar 107 98ket's technical position and forced the 148 84final closing out of heavy speculative ac
119 113counts that had been a menaoe to the 67 39market evor since the violent rise In

93 88prices began. It was an Interesting
14 10market and sure to attract broader pub-l!- o

103 76support If nothing further be reportod
43 13to occasion unsettlemenL 142 71

1

76 S7Influential Factors. 76 54
That change In sentiment was more 132 52

oljrnlflcant In view of alarm felt In some 89 44
quarters concerning the President's 117 68
health, new coal strike complications, 109 100
caused by criminal proceedings against 63 46
tho miners, confusion over Mexico and 47 6
uncertainty as to just what measures 89 61
could bo taken to relieve tho deadlock 109 96
In tho foreign exchange market. Quota 94 80
tions for New York exchange on pruv 140 105
clpal European capitals declined to now 99 80
lows, and financial experts, returning 47 83
from several months of Investigating 96 91
conditions abroad, urged again tno no-- H8 lll?i
cesslty of promptly providing our for-- 113
oiim customers wun ionu icrui wicua 7H
cllltles, which their present position re-jj- oa 82
quires. A new empnasis was given i $3 55
that need by the iranic assertion 01 air. 96
Warburg that "as long as Stock Ex- - 814 191
chango call loans retain thelrpromlnence 106 96
ns secondary reserve:) 01 iou umj ? 1434 45
ana as long aa oiock r.;iiiuiis ucuuura-fi- x 110 94

th call loan rato In the largest 68 37
money centre of the world we Bhall not 29 11
enjoy a complete and perfect banking 6: 40
system." 77 64

12 1Financing Ileconrtrnctlon. 21 15
It Is literally true and means that the 9 1

country must develop Its acceptance 60 17
system on a scale sufficient to care for 82 61

our growing foreign trade if we aro to 80 68
make the, most of tho alluring oppor-

tunity
142 68

to extend our merchandise sales 104 83
abroad. Such orders are dependent on 89 77
the negotiation of proper credit facilities 15 6
which must be cranted Immediately If 107 90
the business Is to be saved . lor our 192

nrodueers and manufacturers. oer- - 76 64
many, with all Ita drawbacks. Is work-
ing

20 14
Its operatives ten hours a day to 35 29

increase production and effect savings 166 64
essential to put that nation in tho In- - 111 102
dustrlal running. If those working 66 30
hours can be maintained, when the 69 42
United States and Great Britain are 101 93
finding it difficult to get workers to 95 91
keep busy eeven or eight hours a day, 146 103

it la .easy to tell which country ulti-
mately

2 1
will capture the world trade. 46 26

107 65
Curtailing Speculation, 108 90

116 101The Wall Street loan account has 112 65been pretty thoroughly purged by the 25 11closing out of thinly margined accounts
33 13and the bank position has been strength-

ened 28 10by the process. Interior banks and 92 49those of largo reserve centres must Join 112 97forces In protecting the country from 15 6evils Incident to overspeculatlon In farm 60 60loans, still under way In sections of the 78 68agricultural area. Effective steps have 166 117been taken In that direction, but the 16movement Is much more difficult to 17 5
control than tho Wall Street loan ac 37 16count, exposed to view every week, but 54 20the financial .dimensions of the land 84 47erase will not be discernible until the 66 20spring settlement of March 1. The ac-
count 81 04Is certain to show a record In-

debtedness, 86 66because the transactions 170 137have been more numerous than ever be-
fore 101 91and negotiated at a price basis 101 91without parallel In the history of land 116 56crazes in this country. There have beta 114 104Instances In which porno farms have 67 31changed hands six or eight times within 65a few months and always at an ad-
vancing 141

our
90price level. The total Involved, 68 63although much smaller than that tied up 12 7In an active stock market speculation, 6will bo formidable enough to Interest 17;

12 7all banks In tho grain growing area. 80 22A fabulous sum has been tlod up also 34In tho speculation In oil properties.Many of those ventures have turned
76 52

105 85out well, but tha erase long ago reached 133 116
T t vumraanaoa immense 113 68Investments m ions' drawn out entr- - 32 22prises, which wlll take a Kood whiu 56to reach the producing stage. A. 73

73 65

Trade Activity. 84 68
82 60

Tha American people are continuing 29 16
to make enormous exnendltur tr,. iv. 60 32
sort of luxuries which are In demand 54 32Mill, Hm.. 1."ou jrcopie are well sup 74 63
plied with money. Charles It Schwab 95 60na oaiu inai mere never was such 43 87
rioi 01 raxunous expenditure," and the 56 84
other day the president of the Equitable 31 19
Life Asauranoe Society declared that 68 48
unless the American people checked 69 39
their present habits of extravagance a 76 60
panic ultimately would be encountered. 95 93
tio aaaea mat although the nation's 63 87
wealth had Increased as measured In 75 64
dollars that gain was largely because 86 78
evidenced of wealth had Increased at a 106 83
greater rate than the wealth that It rep-
resented,

23 6
which means that the country 27 31

is suuering irom ma inflation which ln- - 1 1
eviiaoiy results irom the effort to 103 65
nnance me prodigious expenditures of 15 10
the war period. That Inflation has 84 58
reached a point at which, according to 99 46
Prof. Irving Fisher of Tale University, 109 102
our dollar represents In purchasing 261 52
power Just about what 33 cento stood 105 91
for In 1895. Advices from various sec-
tions

410 150
of tho country show that absorp-

tion
63 20

of high priced merchandise was 87 69
never as general as now and Indications 103 93
are that the country's holiday trade this 116 91
year wiu urea ail records. There la 217 173
no telling how much further that craxe 15 3
will go nor just what will havo to 24 6
happen before It bo checked. But the 105 80great need of the hour Is to get the 16 10
people to cultivate thrift habits and en- - 6 2
.large the nation's rainy day fund. 187 66
Bankers and business men should en-
courage 43 23

all savings campaigns, for It Is 49 39
apparent that much money being spent 43 23
does its spenders very little good. 101 92

160 80Living; Costs. 106 101
To a certain extent It can bo said that 20 12

our burdensome living expenses result 83 19
from "high living,- - as the late James 23 14
J. Hill pointed out at the time of the 94 73
1903 panic Although the llfo Insurance 123 86
companies this year nolct about 17,000.- - j 4S 25
ooo.uoo moro insurance man was writ- - 110U 91
ten In 1918 the proportionate Increase 65 39
was probably not greater than It was In 64 33
many years when Increased facilities for 38 15
purchasing Insurance are taken Into ac- - 203 163
count. 108 101

Ono of the most urgent problems of 108 101
the new year will be the task of making 95 47
the average American Incrcoso bin sav-- 141; g2
Ings account and reduce that proportion 176 I144WI
oz cm ftxpenaiture tor wMtsxui extravu-- 40S1113

ranee, jrhat problem Is worldwide and,
although its solution Is not clear at tbo

1 ' - n ,iuo Dull- -
coi'raon sonse to make him reallxoit. th..!..... M in ' ....w uiucii uuw wiu not conunuo in-

definitely..

Financial Settlement.
The banks iu-- a fnlrlv ... a n' - - J IWI U1IWA4 I Jmeet year end eettlenjenta. Within the

last week money rates have fallen near-
er normal December quotation basis. Wall
Street banks and great reserve cities'
lending Institutions will bo callod on to

make enormous loans to corporations
and Individuals during tho next three
weeks. Some of those heavy disburse-men- ts

have been provided for. but others
cannot be financed much In advance of
their settlements.

At this season, In many years before
the world war began. It was tho custom
of Wall Street borrowers to obtain heavy
advances In Europo to tide them over
the end of the year. That source of as-
sistance not only has been stopped but
1911 and 1913 lenders are among those
pressing most earnestly for financial ac

TOTAL TRANSACTIONS IN NEW, YORK STOCK EXCHANGE
Week December 6,

I 1019.
f January 1 : 293,786,059

1919. 1918. 1917.
for week. 6,394,651 2,355,146 2,506,315

1813. WvTi Net
Low. lnt.1 B1m. Open. I nirh. 1 Low. I La it. Chilli.
29 1100 Adams Express 32 83 31
21 4800 Advanoo Rumoly 83 .43 38 43 ti50 1400 Advance Rumeiy pf..... 70 74 70 74 3
66 3200 Ajax Rubber 81 86 81 85 t 4
2 6000 Alaska Gold Minos. 2 2 2
1 11600 Alaska Juneau G M..... 2 2 2 2

168 2 Albany & Susquehanna. 160 160 160 160
30 11800 Mfg .... 40 44 40 43 2
81 1309 Mfg pf.. 91 95 91 95 3
,87 8700 Am Agrlcul Chemical . . 91 92 90 92
94 300 Am Agrlcul Chemical pf 96 97 96 97
S3 300 Am Bank Noto , 45 45 45 45
42 300 Am Bank Noto pf. 48 49 48 49 2
63 19400 Am Beot Sugar 90 97 90 96 5
84 150 Am Bcot Sugar pf 90 90 90 n

84 6600 Am Bosch Magneto 120 125 119 124 4
85 100 Am Brako Shoe & Fdy.. 89 89 89 89 4

zzooo Am Can 61 62 60 62 2
400 Am Can pf 100 100 100 100,
900 Am Can pf a 7 100 100 100 100

7700 Am Car & Foundry .... 132 138 182 136 4
300 Am Cor & Foundry pf.. 116 116 116 116 1

7400 Am Cotton Oil 60 60 47 60 1
200 Am Cotton Oil pf 90 90 90 90 3

80c 14E00 Am Druggist Syndicate 11 12 11 11
100 Am Express 91 91 91 91

14900 Am Hldo & Leather .... 29 30 27 29
23000 Am Hide & Leather pf.. 122 125 118 120

2200 Am Ico 42 44 42 44 1
1000 Am Ico pf 67 67 64 66 2

52800 Am International Corp.. 105 110 105 109
4S00 Am Llnoeed Co ex div. . 67 70 66 69 3

22900 Am Locomotive 90 95 90 94
700 Am Locomotive pf 106 107 103 105 1

1400 Am Malt & Grain 46 43 46 48 1
58650 Am Ship & Commerce.. . 37 31 26 80 3
30100 Am Smelt & Ref 62 65 61 65 2

1500 Am Smolt & Ref pf 98 98 96 87
600 Am Smelt 60c A 83 83 82 83 1

8 800 Am Snuff 115 116 104 106 -1-3
300 Am Snuff pf 80 80 80 80 11

8 9700 Am Steel Foundries .... 89 42 89 42 2
7 400 Am Stoel Foundries pf.. 91 81 91 91

27900 Am Sugar Ref cr (Hv... 131 140 130 140 9
71 300 Am Sugar Ref pf 115 117 115 117 1

101 11600 Am Sumatra' Tobacco . . 89 9: 87 91 3
7 200 Am Sumatra Tobacco pf, 92 94 92 94 1
5 100 Am Tel ft Cablo 65 55 65 65
8 28600 Am Tel & Tel 99 99 98 99

20 15001 Am Tobacco 243 265 243 265 25
6 . 400 Am Tobacco pf new. 98 99 98 98
71 29500 Am Woolen 118 128 117 26 7
7 1200 Am Woolen pf 101 103 101 103 2

3700 Am Writing Paper pr . . , 64 66 61 65
8600 Am Zinc. Lead Sc Smelt. 16 16 14 16
2600 Am Zinc, Lead & Sm pf. 62 62 52 62 8

63900 Anaconda Copper .... B5 68 55 68
100 Ann Arbor 9 9 9 9 3
100 Ann Arbor pf. 17 17 17 17 3

6400 Assets Realization .... B 7 5 6 1
8480 Associated Dry Goods 63 56 53 55 3

100 Assoclat Dry Goods 1st pf 68 63 68 68 8
lOOlAssociat Dry Goods 2d pf 70 70 70 70 1

1000 Associated Oil Co 107 120 107 115 4
21700 Atch, Top & Santa Fo ... 84 85 84 85 1

5400 Atch, Top & Santa Fo pf . 78 79 77 78
1900 Atlanta, Btrm & Atl 7 8 7 8 1

3100 Atlantic Coast Line 92 92 90 91
14600 Atl, Gulf 4WI8S.....! 164 176 164 175 11

700 Atl, Gulf & W I S 8 pf . . 70 73 70 73 4
17900 Autosalos 16 20 16 20 4

1900 Autosales pf 30 35 30 34 3
3 144000 Baldwin Loco Wks ex dlv 106 112 105 106 5

7 100 Baldwin Loc Wit pf cash 105 105 105 105
32850 Baltimore & Ohio 34 34 32 33

7300 Baltimore & Ohio pf 44 45 44 44 1
1200 Bamet Leather 94 101 94 101 8

300 Barnot Leather pf 94 94 94 94 1

3900 Barrett Co 118 125 118 123 5
800 Batopilas Mining 1 1 1 1 "

11100 Bethlehem 'Motors 31 83 31 32
1500 Bethlehem Steel 84 90 84 90

200 Bethlehem Steel 7 p o pf. 100 100 100 100 1
1600 Bethlehem Steel 8 p c pf . 113 114 112 112 1

111500 Bethlehem Steel B 90 94 88 94 4
9200 Booth Fisheries 12 13 11 13 1

22350 Brooklyn Rapid Transit. 15 16 13 15
10200 Bklyn Rap Tr ctfs of dep 11 11 10 10

2300 BrooMyn Union Gas .... 50 52 60 62 2
600 Brown Shoe 105 110 103 103 "

1800 Bruns Term & R R 7 7 6 7
8 Buffalo, Koch & ruts.... 5 52 53

100 Buffalo & Susq ctfs 70 70 70 70
300 Burns Bros 120 124 120 124 6
300 Butteries: Co 25 26 24 26 1

8300 Butte Copper & Zinc. .. . 9 9 9 9
11300 Butte & Superior Copper. 20 24 19 23 3
13600 Caddo Central O & R....I 22 23 20 2

6500 California Packing Co.... 74 78 74 78 3
11700 California Petroleum .... 41 46 41 46 4

1000 California Petroleum pr.. 76 79 76 78 1

600 Columet & Arizona 61 63 60 63 6
10 10900 Canadian Pacific ex div... 138 140 137 140

200 Case. J I. Tlirasli Mac pf. 99 99 99 99
130 Case, J L Thresh Mae pf 98 99 98 99

28900 Central Leather 92 96 91 95 3
940 Central Leather pf 103 108 108 108

11800 Oerro de Pasco Copper.. . 64 66 62 56 1
600 Certain-tee- d Prod Corp. . 64 65 64 65 1

4400 Chandler Motors 112 119 112 118 5
3200 Chesapeake & Ohio 66 57 55 56

100 Chicago ft Alton 7 7 7 7 1

500 Ch & E 111 pf Eq Tr ctfs. 6 6 6 6 1
1800 ChicaKO Gt Western .... 8 8 8 8 t y
2500 Chicago Gt Western pf.. 24 24 22 23

19100 Chic, Mil & St Paul 37 89 36 38
21200 Chic, Mil & Bt Paul pr... 63 60 52 64 i 1

8500 Chicago & Northwestern. 89 90 88 89 1
1400 Chic & Northwestern pf.. 117 118 116 117 1
1600 Chicago Pneumatic Tool. 103 108 103 108 6

12900 Chic, Rock Isl & Poo..... 24 25 24 1
2100 Chic R I & Pac 6 p o pf . 60 64 60 64 8

60 Chlo, R I & Pao 6 p c pf 69 69 69 69
1400 Chic, R I & Pac 7 p c pf. 72 76 72 74 'i

310 Chla St P. M & Omaha.. 60 61 60 60
19000 Chile Copper 17 19 16 18 1
16400 Chino Copper 83 87 83 36 2

400 Cleve, Cln, Chlo &'St L.. 43 44 42 44
200 Cleve. Cln. Ch & St L pf . 65 68 65 68 3
600 Cluet Peabody & Co 84 90 84 90 6

6200 Coca.Cola I 88 39 37 39 1
11900 Colorado Fuel & iron.... 40 40 87 40

800 Colorado & Southern .... 20 20 19 19
100 Col & South 1st pf ex dlv 48 43 48 48 1

7000 Columbia Gas & Elec. ... 62 64 61 63 2
66000 Columbia Graphophone .. 67 71 69 2

100 Colum Graphophone pf.. 93 93 93 93
200 rd ... ...I 51 54 51 54 1
400 Consolidated Cigar 63 63 62 63 1

8000 Consolidated Cigar pf.... 80 80 79 80 1
10600 Consolidated Gas 84 88 84 88 8
11000 Con Interstate Cal Min.. 16 19 16 19 t 2

7900 Consolidated Textile 32 86 82 33 1
100 Consolidated Textiia rts.. 1 1 1 1

1700 Continental Can 88 91 87 91 4
9600 Continental Candy 12 14 12 18 1

100 Continental insurance .. 82 82 82 82 1
66400 Com Products Ref 79 85 78 86 5

1100 Corn Products Rof pf.... 106 107 106 107
45800 Crucible Steel Co 1102 1218 192 211 16

726 Crucible Steel Co pL..... 99 100 99 100
850 Cuban-Am- er Sugar 875 398 375 398 33

60900 Cuba Cano Sugar ex rts..) 46 63 45 52 7
8900 Cuba Cano Bus Pf ox rts, I 83 85 83 85 1

400 Deere & Co pf noo 100 99 99
12176 Delaware & Hudson 100 100 91H 99 3

600 DeL Lack & Western 178 179 177 178 3
100 Denver & Rio Grande ... 8 8 8 8 1

9900 Denver A Rio Grande pf. 13 14 12 14 1
100 Detroit United Ry 100 100 100 100 1

1400 Dome Mines I 13 13 13 13
300 Duluth, S S A Atl 4 4 4U 4
100 Electric Storage Battery. 187 137 137 137 44

7800 Elk Horn Corp .... "Z5 29 23 29 3
100 Elk Hom Coal Corp pf.. 89 39 39 89
700 Emorson-Brantin- g 81 31 30 30
300 Emerson-Brantln- g pf ...I 92 92 92 82

2l800IEndlcott-Johnso- n 134 150 133 140 4
lSOOlEndlcott-Johnso- n pf 105 105 105 105 t

17880 Erie 13 14 13 13
12200 Erie 1st pf -- I 20 22 20 20

1600 Erie 2d pf 14 15 14 16 1
1400 Fairbanks Co 81 83 81 81 IK

26000 Famous Players-Lask- y .. 87 93 85 90 i 4
400 Federal Min ft Smelt pf.. 26 28 25 28 2
100 Fisher Body Corp pr 101 101 101 101 6

18700 Fisk Rubber 40 42 40 42 2
11600 Frecport Texas 36 37 35 36 1
19400 Gaston, Williams & Wig. 18 20 16 19 2

25 General Chemical Co .... 195 195 195 195
100 General Chemical Co pf.. 101 101 101 101

50 General Chemical Co pf. 102 102 102 102
12000 General Cigar Co 68 73 68 72 1--

t
Vi

300 General nigar t.:o deh pr, 94 94 93 Ti 93 IV
3600 General Electric ex dlv.. 171 174 167 168

477001 Gsneral Motors Corp 4325, JJ45 1324 131,

commodation from this market. It is
clear that December borrowers this year
will be restricted to, this market's re-

sources alone and that whatover specu-

lative ventures they havo to finance will
have to be modified In accordance with
tho credit facilities available.

Impending Loans,
With tho turn of the year the prob-

ability Is that American Investors will
be asked to make large purchases of
bonds offered hero at a higher Interest
basis by foreign Governments and mu

1919.

4

nicipalities so hard pressed for funds as
hm in nfforlntr liberal In--

hiPAmnnia. Many of
J.. ..M.mllnn nnil

Is that Important announcements will bo
k. . i, viturn Ann-- of January

dividend money to Wall
sets In. larger buying oi hiudii;
has been a suggestive development at a
Umo WHOH lira

--mi.hu iMiisfL

bound to have a bond market sooner or
..... tiAi-- la imfld reason to do- -

llovo that It wui aeveiop

THE
Ended

to date

Coal

1918.
134,080,682

Honrs. ll.' Div.f
Iltih. I Urn. lnt.1 Sain. nuii.
95 82 R snn nni-n-l Mntnm Pnrn nr.. I 84 93 91

94 82 6 6800 General Motors Corp doD. 90 88

B3?4 56H 23700 Goodrich, B F I J 82 78

109 102 1000 Goodrich. B V. pf 104 10.1 104

80 51 2000 Granby Consol M ft 8.... 54 54 62

5S 48 800 Gray ft Davis 49 49 48

100 78 82100 Great Northern pf 79 80 78

6Z 31 17inn drint Nnrthnrn Ore Ctfs. 38 39

47 32 3400 Greono Cananca Copper.. 34 34 32

69 49 4nn riuif Rtntow fitppl 64 70 61

96 54 100 Hortman Corp 89 89 89

71 40 8900 Haskell & Barker Car.... 56 67 55

100 60 100 Homestako Mining 70 76 76

104 88 3400 Illinois Control 91 91 88

68 42 !M7nn TnanlmHnn f!nn Conner..! 47 50 46

9 3 80400 Interboro Con Corp 8 5 3

31 11 911nn Tntnrhnrn fnn Com Df... 12 16 11

37 10 1400 Int Agrlcul Corp 20 22 18

91 48 600 Int Agrlcul Corp pf. 82 83 82

149 110 4700 Int Harvester Co new.... 125 130 125

120 113 700 Int Harvester Co pf new. 113 114 113

67 21 79!tnn Tnt Mur Murine 46 42 44

128, 92 3S200 Int Mor Marino of 101 107 101

33 23 36900 International Nickel .... 22 23 22

97 90 2fln Tnturnatlnnnl Nickel Df. .1 93 93 92

82 50 21300 International Paper ) 66 71 65

80 62 100 Inter Paper pf stpd 77 77 76

70 53 1100 International Salt -- .1 65 70 65

9 2 100 Iowa Central 6 6 5

65 35 aiflft Iron Products Com 37 38 35

44 44 400 Island Creek Coal 44 44 44

48 18 2100 Jewel Tea 22 Med
no 20

91 59 COO Jewel Tea nf 63 63 60

44 26 7IHI .TntiPM Urns Tpa i 26 28 26

25 13 4600 Kansas City Southorn... 14 16 13

57 44 300 Kansas City South pf... 44 44 44

130 105 mo Knvser. Julius & Co 115 115 116

164 68 4 IMnO Kellv Rnrlncfleld Tire... 126 139 126

110 103 8 800 Kelly Spring T 8 p o pf. 102 104 102

115 34 800 Kelsey Wheel Co 80 82 80

100 89 7 100 Kelsey Wheel Co pf 98 98 98

43 27 2 4270(1 KentiMntt CoDDer ex dlV 28 28 27

126 43 1.20 42700Keystone Tire ft Rubber. 45 47 48

107 62 6 18300Lackawanna Steel Co... 83 86 81

83 40 100 Laclede Gas of St L. .l 40 40 40
14 7 7ftn IjikB Rria ft Western....! 8 8 7

40 21 7400 Lee Rubber A Tire 33 36 33
60 41 8 12400 Lehleh Valley 4 43 42

250 185 12 S00 Liggett & Myers Tob.... 200 200 195

116 107 7 610 Lleirett ft Mvers Tob nf. 11: 114 112

81 40 700 Loose Wiles Biscuit 70 72 68

106 94 200 Loose Wiles Bis 1st pf.. 100 100 99

120 94 100 Loosa Wiles Bis 2d pf... 109 109 109

245 147 12 2900 Lorlllard, P, Tob 174 193 172

115 110 7 400 LorlUard, P, Tob pf 113 114 110
122 107 7 2100 Louisville ft Nashville... 110 110 107

79 70 6 100 Mackay Cos I 73 73 73
63 4 TOOMackay C03 pf i... 64 64 64

88 29 7 7300 Manhattan Elev guar.... 41 53 39

88 28 1 400 Manhattan Shirt 30 81 30
31 26 700 Martin-Parr- y Corp 27 27 27
61 28 3100 Maxwell Motor 86 39 36

43 35 1700 Maxwell Motor ctfs 36 39 35
84 60 1700 Maxwell Motor 1st pf... 65 68 63

69 64 600 Max Motor 1st nf ctfs... 64 67 64
46 19 800 Maxwell Motor 2d pf.... 31 33 30
35 80 900 Max Motor 2d pf ctfs.... 30 33 30

128 60 1600 May Dent Stores 120 27 20
110 104 1000 May Dept Stores pf 105 106 105

364 162 62800 Mexican Petroloum 189 08 186

112 105 100 Mexican Petroloum pf... 105 105 105

32 21 D900 Miami Copper 21 23 21
71 32 1.20 53700 Middle States Oil 64 64 63

62 40 29500 Midvale Stool ft Ord 49 50 49

24 9 noo Minn a bi ixjuis new.... lau 13 13
98 76 800 Minn. St P ft S S M 80 80 75

109 94 100 Minn. St P ft S S M pf.. 94 94 94
16 4 7600 Missouri, Kan ft Tex.... 9 10 9

25 8 7100lMlBSOuri, Kan ft Tex pf. 13 14 12

88 22 19700 Missouri Pacific 24 26 231
58 38 23700 Missouri Paciflo pf 41 42 38
84 64 8 300 Montana Power 55 66 54T,

106 100 7 100 Montana Power pf..... 100 100 100
3 71 3.60 12 Morris ft Essex 70 70 70

68 40 3 6300 Mullins Body 43 48 43
43 29 3 7700 National Acme Co 85 38 35
75 45 15300 Nat Aniline ft Chcm 6: 68 61
91 87 800 Nat Aniline ft Chem pf.. 89 89 89

139 107 700 National Biscuit Co 115 117 115
121 112 100 National Biscuit Co pf... 114 114 114

92 70 100 National Cloak ft Suit... 79 79 79
108 103 125 Nat Cloak ft Suit pf 103 103 103 103

24 9 9700 Nat Conduit ft Cablo.... 11 11 9
88 45 6 1300 Nat Enam ft Stamp 75 79 76
94 64 8800 National Lead Co 79 82 79
19 12 100 Nat R R of Mex 1st pf.. 12 12?J 12

14 6 1400 Nat R R of Mex 2d pf... 5 6 6
21 13 1 6200Nevada Con Copper 16 15 14
60 28 1800 New Orleans. Tex ft Mex 44 44 41

146 91 10 17600 New York A B ex div... 114 114 103 109
83 68 25100 New York Central 69 71 69
33 23 1800 New York. Chi ft St L... 2G 27 25
70 ltrti 700INOW York Dock 45 45 42
75 44 600 New York Dock pf 60 61 60
92 92 3 New York, Lock ft W... 89 89 89
40 25 24000 New York, N H ft H.... 28 29 2S
24 16 2300 New York, Ont ft West. 16 17 16
20 11 300 Norfolk Southern 12 12 11

112 95 8500 Norfolk ft Western 95 98 95
76 67 300 Norfolk ft Western pf . . . 67 68 67
67 47 400 North American Co 56 56 66
99 78 26000 Northern Pacific 9 8 2 79 V

97 46 2000 Nova Scotia S ft C 3 75 72
61 35 38800 Ohio Cities Gas 46 61 46
65 43 2 100 Ohio Fuel Supply 50 50 50
13 8 50c 34400 Oklahoma Prod ft Ref. . . 9 10 9
11 5 1100 Ontario Silver Mining. . . 9 9 9

149 128 1600 Otis Elevator 130 140 130 140
39 34 6100 Otis Steel 35 37 35
74 76 4700 Owens Bottle Co 55 67 65
76 59 5 1000 Pacific Gas ft Electric . 60 68 60 63

39! 22 600 Pacific Tel ft Tel 33 35 83 36
140 90 83000 Pan-A- m Petrol ft T 99 112 97 103

3 20400 Pan-A- m Petrol ft T rts. .
225 117 100 Pan-A- m Pet ft T pf 183 iSiJVi 183 183
47 42 1000 Parrish ft Bingham 43 44 43
43 41 44390 Pennsylvania R R. 41 42 41 41
68 27 4600 Penn Seaboard Steel 83 36 88 36
67 82 6600 Peoples Gas, Chicago.... 36 37 82 34
20 4 100 Peoria A Eastern 13 13 13 13
26 12 11700 Pere Marquette 22 23 22 23
60 40 200 Pero Marquette pf 47 47 47 47
67 56 200 Pere Marquette prior pf. 63 63 63 63
43 80 6000 Philadelphia Co 30 32 30 33
99 38 212300 Plerco-Arro- w Motor 73 83 72 81

111 101 400 Plerce-Arro- w Motor pf., 105 109 105 109
28 16 28900 Pierce Oil Corp 18 30 17

105 101 600 Pierce Oil Corp pf 102 102 101 101
72 44 600 Pitts, C, C ft St Louis... 67 67 63 63
74 45 6400 Pittsburg Coal of Pa.... 60 62 69 61
98 85 300 Pittsburg Coal of Pa pf.. 87 90 87 90
99 90 400 Pittsburg Steel pf 92 92 93
44 26 6100 Pittsburg ft West Va.... 26 27 25 27
81 12 9000 Pond Creek Coal 21 24 19 23

109 69 8600 Pressed Steel Car 97 101 95 99
106 100 100 Pressed Steel Car pf.... 101 101 101 101
182 110 6893 Pullman Co 114 "5 113 115

97 51 47900 Punta Allegro Sugar... 86 35 86 95
107 68 1900 Railway Steel Spring. . . 93 98 93
113 104 100 Railway Steel Spring pf 107 107 107 107
27 19 14600 Roy Consol Cop 19 21 19H 21
98 74 82800 Reading 74 7S 74 77
88 83 900 Roadlng 1st pf 84 84 83 33
89 85 200 Reading 2d pf 85 85 35 86

105 68 8500 Remington Typewriter.., 79 84 9 84
74 44 4 8100 Republic Motor Truck.., 62 65 62 54

145 71 6 180800 Republic Iron ft Steel.., 101 110 101 107
106 100 7 100 Republic Iron ft Bteel pf, 105 105 105 105
120 70 8.70 100 Royal Dutch Co 102 10: 103 102
121 84 8.70 76900 Royal Dutch Co N Y..., 99 102 9S 102
17 12 2000 St Jossph Lead 13 13 12 13
27 10 8500 St Louis A San Fran..., 15 16 15 16
37 20 200 St Louis ft San Fran pf, 20 21 20 21
23 13 1200 St Louts Southwestern.. 13 14 13 14
87 26 1000 St Louis Southwest pf. 26 26 25 26
94 63 900 Savage Arms Corp.... 75 76 75 75
29 6 12100 Saxon Motor 14 14 13 13
12 7 2700 Seaboard Air Lino 8 8 7 7
23 14 2100 Seaboard Air Line pf.. 15 15 14 14

225 168 800 Sears-Roebu- Co 216 220 216 218
120 115 100 Sears-Roebuc- k Co pf . . 117 117 117 117

19 10 2300 Shattuck Ariz Copper. 11 11 10 11
69 38 258200 Sinclair Consol Oil 45 47 44 46
89 46 10400 Sloss-ShelTle- ld S ft I... 69 74 63 71

257 132 200 South P R Sugar 218 225 218 225
U6 107 60 South P R Sugar pf... 115 113 115 116
115 91 275900 Southern Paciflo 93 109 Z 106
33 21 16000 Southern Railway 22 23 22 23
72 63 3000 Southern Railway pf.. 59 61 68 68
94 86 100 Standard Milling Co pf 89 89l 89 89

181 86 100 Stewart Warner Speed 140 140 140 140
109 36 11200 Stromberg Carburetor. 71 78 77
151 45 92C00 Studebaker Corp 106 110)ll05 108

4i li ..I 45700i3tudebakcr Corp rls. 2: 3
ioi A

104 92 100 Studebaker Corp pr, 101 101t 101
144 J

I x?
2400stutx Motors,. ww4109jllS

those loans are
thfl Drobablllty

BROWN BROTHERS & CO.
Street banks

EtUbllahed 1818

I'hJladolphla NEW YORK
"

The country is

wijr u.
A Statistical

1917.
170,748,159

Net
Ctuura.

92
89
82 4

104
62
49 yt 1
79 Tff

89
34
69 6
89
56
76 '7
89
50 .2

4
14 2.
19
82 2t130 3

114 1

61 o
106 K

Service to

Holders of Securities

Wo invito inquiries from clients in regard t the status
of any security which they now hold or contemplate
purchasing. Our connections abroad enablo us to
prcpnro reports containing the latest available data on
Foreign Issues.

BROWN, SHIPLEY & COMPANY
fcitablbhed 1810

Founders Court, Lotbbury Office tor Trsvelstf
LONDON. S. C 123 rll Mall, LONDON. 8. W.

Investment
Recommendations

December Issoe of ourTHE publication, "Invest-

ment Recommendations," is ready for

distribution. shall be pleased

to send this booklet on request, and

to answer your inquiries for addi-

tional information regarding sound

investment securities.

Guaranty Trust Company
of New York

140 Broadway

22,
92
71
77
67

6
38
44
20
60
27
16
44

115
139
104

81
98
28
46
85 A
40

8
35
43

195
114

72
99

109
193
110
108 6

73
64
50 9
31 2
27 1
88 1 FIFTH AVENUE OFFICE
86 2 Fifth Avenue ind 43rd Street
68 4

33
67 2 Capital and Surplus
33 2 Resources more than

124 6
106 3
201
105 3
23 1
64 9
60
13
75 4
94 1
10
14
25 1
40
66 1

70
47 8
87 1
67 6
89

1
1

79 2

10 1
78 2
81
12 6 on

6 "15
43 1

6 on
70
27 "i U. S.
45 1 P. & P.
61 2
89 "29
17
11 1
98 2
68 1
56 2
82 2
74 2
60 8
60
10

9 IS19.
la t.l

36 54 33
67 1 9 &

3 188 Co
70 69 Co rts

9 70 27 &

OFFICE

-

&
Membett New York Eidiantt

14 Wall St., Now York To!. Rector 9970

100

117
114

Special Letter this

OIL
Recent Special Letters

Steamship Wijne Coal
United Prof. Sharing No. Am.
Hejrden Chemical Hupp Motort
Submarine Boat SweetCo.of America

Copies upon request

Telephone Broad 7171.

lUnre. IDit.I
nieh. Low. Sales.

900 Superior Steel
13900 Tenn Cop

845 26500 Texas
7000 Toxaa

88400 Texas Paciflo

MADISON AVENUE
Midifon Avenue ind 60th Street

$800,000,000

Mexican Eagle Oil Ltd.
RIGHTS

BoughtSold Quoted

MacQUOBD COADY
Slock

week

FEDERAL

25BfiOADST.","USHl ,8SWWDC

$50,000,000

Co.,

lOjwn.lHIgih.
Corp 43

Chcm 9
274

60
39

25j 12 3700 Third Avenue 12
41 115 72 J0700 Tobacco Produots 77

120 98 600 Tobacco Products pf 98
13 5 200 Tol. St Ij & W ctfs dep. . 10

1 62 40 187400 Transcontinental Oil 43
1 74 87 3200 Transuo A Wms Stool. . . 60

60 85 400 Twin City R T 37
1 197 115 200 Underwood Typo ox dlv. 197
1 100 75 200 Union Bag & Paper 91
1 45 35 82000 Union Oil 35

188 119 10 37860 Union Paciflo ex dlv 122
8 74 66 6400 Union Paciflo pf 01
4 74 66 50 Union Paciflo pf 68

0 -- 2 58 37 4300 United Alloy Steel. 50
2 175 90 1300 United Drug Co 137
4 55 50 3 200 United Drug Co 1st pf... 63

215 167 10 7100 united Fruit Co. 200
3 15 7 2800 United Ry Investment... 8

84 .15 lzoo united Ry invest pf. 20
119 80 105900 United Retail Stores. 87

2 38 14 2800 U SCI Pipe ft Pdry 20
2 74 42 800 U SCI Pipe & Fdry pf. 63
1 33 16 zvu u a J5rpre88 23

91 49 87100 U S Food. Prod Corp 73
10 167 97 27100 U S Ind Alcohol ex div. 98

86M 2 110 96 100 U S Ind Alcohol pf 102
2 50 17 600 U S Realty & Imp 35
1 139 73 108800 U S Rubber 117
2 119 109 2500 U S Rubber 1st pf 113
" 77 43 7500 U 8 Smeltinsr, R & It... 73

DO 45 8 300 U S Smeltlnc. R & M pf. 48
6 115 88 5 804500 TJ S Steel ex div 102
2 '117 112 7 7600 U S Steel pf 113
O'A I 97 65 6 21200 Utah Copper 70

211 10 2600 Utah See Corp 10
2 92 67 4100 Chem 62
4 115 110 100 Chem pf . . . . 113

82 54 300 Va Iron, Coal & Coko.... 67
95 40 400 Vulcan Detaining pf..... 88

4 13 7 7000 Wabash 8

38 23 10900 Wabash pf A 24
25 16 8000 Wabash pf B 15

1 79 53 60 Wells Farfro Express. . . 65
79 63 60 'Wells Fargo Express.. 55
14 9 4700 Western Maryland 10-- 1 80 20 200 West Maryland 2d pf ... . 20

2 26 17 600 Western Paciflo 21
61 62 700 Western Paciflo pf 65

H 92 82 3600 Western Union Tel 87
l 126 94 300 Westlnjjhouse A Brake.. 113
1 59 40 13000 WesUnghouse E & M.... 51
E 18 11600 Wheeling & Lake Erie... 12

28 17 1200 Wheel & Lake Erie pf . . . 19
13 86 45 10200 White Motor 65

39 23 30500 Willys-Overlan- d 29- 1 98 87 400 Willys-Overla- pf 90
104 65 6000 Wilson & Co 76

15 136 20 700 Woolworth, F W 22
4 1117 60 14000 Worthington Pump 80
3 I 9S 88 100 Wnrthlngton Pump pf A. 94

Z 81 66 6 iuu wortiungton Puran nf B. 76
1 Odd lots. Note Odd lot transactions

rWS

Boston

Wc

Market Letter
giving deUilt of the Class "A"
Stock of the Ajax Oil Company
latest developments in this
property, drilling progress, etc.,
will be forwarded upon request.

Farson,Son&Co.
Members Now York Stock Exchange.

115 Broadway, New York

I
Net

Low. Last. Chance.

45 43 44 2
10 9 10

299 272 293 20
65 60 64 4
45 38 43 4
14 12 14 1

88 77 88 9
100 97 100 1

10 10 10 1
45 40 42 1

63 60 60
40 37 40 4

197 191 191 3
92 91 92 2
89 85 38 2

126 125 3
68 67 67
68 68 68
61 49 50

189 136 137 1
62 52 62 1

203 197 :o2 9
8 8 8

20 17 18
93 85 5
21 20 21
66 55 66 1

24 23 24 2
79 72 79 6

107 97 105 8
102 102 102

38 35 38 1
124 no? 123 6
115 113 115 1

74 71 73
48 48 4S

104 101 104 2
114 112 113
73 72 2
10 10 10
68 62 68 4

113 113 113
70 67 70 3

90 88 90
8 7 8

24 23 24
18 15 16 -
55 55 55
65 65 56
11 10 "20 Z0 20
22 iSlJH 22 'i
55 54 54 l
89 36 88 i

115 "3 115 2
63 51 63 1
14 12 13 1
20 19 19 1
67 64 66 1

30 28 30 1
90 88 90
79 75 7S 3

L22 122 122 1

88 79 S6 6
91 94 34 '
76 6 6

are not recorded in separate linei xnla ales war pud at $rio mt of tlw reiuar full lot rAii


